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Are the possibilities of this
Rail and Coa! Company being
overlooked?

LEHIGH VALLEY
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Valuation in excess of capitali¬
zation, substantial earning
power. Dividend payer for
over half a century, and with
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cite coal companies, makes
timely an analysis.
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Allen .'¦ Lircenough, Tiea«ur»r,

An Extremely Sound

1st Mortgage Bond
to yield 8%

Dat.'Serially. Limited issue.
Secured by property valued
at more than TWICE the
issue. Protected by earnings
seven times interest require¬
ments.
In common with other high
grade bond issues of equal
stability we anticipate that
a profit may be realized on
their purchase.

Sind for details
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R.C.M EGARGEL & Go.
27Pme Street-NecuYorK

MarV A Noble Theodore C. Corwin

iOBLE & CORWIN
ta BrwH Ct New T«Mti {

! Liberty National CurtissAeroPf. |
[mpt. & Trailers Bklyn.Ciry RR. j

rviephonr 111) Urond

MEETINGS

N'en S a \ v November 9«h 1SÎ0
lers of Mutfnavos Products

Ifled that there will
kholdert

I!i otl
Urns a. Ni a York

.. A M on 7
¡or the purpose of vol
.... me
M hgnu vox 1 r«

O Morrl "and
a 'onne« Ion v» lib

.i 0 MORRIS President,
H M Will riNG, Sécrétai y

PL'BIJC NOTICES
S'« .: ICE that all

firm if "A
mm VXDITE"

il
Aril :. 98 S

he
huí a n i he

nlted States
: f Novemb«

ii of sal .:

|ALES Judge of me
ol Ob lins M-rldn

~i II alan. Il .'a- Slll'.rH Of
s !.. v JR Mtoines f-'i ^

watutioa 0 Soclele en l'uramandii«, itBroadway, New l'ork Cliy.

Advance in Wheat
On Export Buying;
Tone Is Stronger

Appearance of British Com¬
mission in Market Signal
for Buying; Canadian
Prices Are Sent Higher

I The appearance of the British Com-
mission as a buyer of wheat after
having been out of the market for
months caused a pronounced change
in sentiment In the wheat market yea-
terday and brought- about a rally of
6% to 9 cents.
The British demand was principally

for Canadian wheat, and the Winnipeg
market led the advance. Export sales
for the day were estimated all the
way from '2.000,000 to 5,000,000 bushelr,
with scattered buying by Continental
countries, although most of the busi¬
ness was for British account.
Leading export merchants expressedthe belief that buying would be along

conservativo Unes and that the Brit¬
ish buyers would hardly assume the
same aggressive attitude as was ex¬
perienced early In the season. Short«
were active buyers throughout the day,uni while the Chicago market failed
to recover all of Tuesday's losses, the
tone was much firmer, and it was tl.o
consensus of opinion in some quarters'that the/market had finally declined to
a point where it had attracted a more
substantial demand.
Country offers in the Southwest

were apain quite liberal and the Kan¬
sas City cash market showed onlymoderate firmness, although the re¬
ports current on Tuesday that bank-
ers would call loans in the agricul-tural district were not confirmed. Abetter tone also prevailed In the flour
market, where prices were slightlyfirmer, although buyers were still in-
dined to be timid about making pur-liases.

In the local cash market No. 2 red

»nd No. 2 hard wheat were quoted at
$2.10 c. I. f. track New York.

Com Rallies Slightly;
Receipts Again Small

The corn market, after showing a

slight early decline, rallied in sympa¬
thy with wheat and ut the close of the
day showed net gams of '^ tn l';*:c.
Shorts were good buyers and cosh
markets were firm, while receipts nt!
primary points were again of small
proportion?. In the local cash mar-
ket No. 2 yellow was quoted at $1.11%;
No. 2 mixed $1.10% c. i. f. New York,
ten days' shipment.

Yesterday'« Previous Tear
New York: rlo.se. close. a«;o.

No. I yellow.fl.HK $109*4 I1.U6VÍI
Chicago:

December .79 * .78% 1..1SH
May .«3*4 .13 v{ 1.26\'
Oat».Tho market for oat» wa» Influ-

eneed by the action of wheat and corn and
prices wore firmer, closlni at about the
best of the day, with net gains of %c to
Tie. There wu little pressure from the
country, and advices from the West said
that cash Interests there were on the buy¬
ing «Id«".

In lb» local cash market No. 1 white
was quoted at G6«^o to 66c; No. 3 white,
66c to 66V4c; No. 3 whit». 04 to «Hl«,c; No.
4 white, 63c to 63V4c; fancy clipped whlti\
68Vbc; ordinary clipped while. l>3'.ac; all
elevator.

Yesterday's Previous Tear
New York: close. close. aso.

No. 3 white.64íí.64'4 .64 .ll'i
Chicago:

December. .60S .49* .71*4
May . .66 .65 ^ .74%
Rye.Market Arm.

Yesterday's Previous Tear
NewTork: close. close. ago.

No. 3 Western »1.81 $1.77 I1.RH4
Flour acd Meal.Quotations wer«:

Bprlng patent.
JS.76«ifi 10.85 $».60®10.25 $12.60!

Cominea!
2.5»® 2.7S Î.60® 2.76 S.66® 3.75:

Itye flour
S.76®9.10 9.00® 9.60 7.00® 7.25

Bran.. 44.00 44.00 44.Ou

New Stock Exchange Listings
The following securities have been

registered for trading on the New York
Stock Exchange: United Cigar Stores:
of America, $2,987,900 additional com-1
mon stock; American Radiator Com¬
pany, $11,076,226 common stock and;
$3,000,000 7 per cent cumulati-ra pre-
ferred; Weber & Heilbroner, 173,477;
shares of common stock.

Miscellaneous Markets
Pabilo Utility Securities

Security. Bid.
«Adirondack Power ft Lt. IS
do pf . 70

American Light & Traction .... 114
do pf . 80

American Gas 4b Electrlo.102
do pf. 36

American Power *. Lt. 66
do pf. 63

American Publlo Utilities. 10
do pf . 20

American Water Works. 3
do 1st pf. 46
do participating pf. 7

Carolina P R ft L. 29
Central States Electric . 7

«lo pf. 45
Cities Service .295

«I" pf . «a.'4do bankers' shires. 34
do 7 p c deb .Scrips C. Si
do 7 p c deb Serles D. 8.',
do I ii c pf B. c,^Colorado Power . 12
do pf . 85

Comwlth P R. ft I. 15
do pf. 36

Electric Bond X.-. Share pf. 78
Hmplre Dial Eleo pf. 60
Em G&F Co 1st* coll 6s, 1926
do 6 p c conv notes 1924....
do S p c pf slock.

Federal Lt <fe Traction.
do pf . 44

Gas ft Eleo Seo .250
do pf . 76

Northern States Power. 45
do pf . 7S

Republic Ry iz Light Co. 7
do pf . 27

Southern California Edison. 88

Ask.
16
75
US
83

106

30

(9

65%
7.4 *A
«j ;
90
6 %

15

8 5-%
7

350
85

Pf
BleStandard Gas &

do pf . 36
Term Ky Lt <& Tower. 1 V4
do pf . 4

United Light & Railways. 21
do 1st pf. 56

Western Power . 21
liO LOW pf . 61

New York Bank Stocks
Bi<i Ask;

.208

.215

.185

.260

.420

.150
.150
.150

7 7.

.1:23

.336

.110

.11

12jGotham-'Greenwich ..225
19¡i(Jlarrlmun .350
2701 Hjniover . . 815
.limp * Trds.500

America .

Atlantic
Battery
Am Exch
Bowery .

Bryant P.
Bway Cen.
Bronx Nat
Butch &¦ D
«"en Mercan.195
Chase.375
Chut * Ph.. 260
Chelsea Ex .1 10
Chemical .5 15
City.305
Coal & Iron250
Col", lal .77.0
Colui ibla
« o inn wit h
Commerce
Corn Exch
Oosmpltn
Cuba ._

East River.. 165
First Nat .920
Fifth Ave...910
Foreign T B 40
Gariield .225 275

Tobacco Stock»
Bid Aeki

O W lime.160 16.7 |P R-T T

Bid
190

160
100
1C0

; 0
260

IS 5
225
22S
3 i 7
120

940

Industrial....190
Irving Nati..22«
Liberty ..340
Mahlt a. Co .210
J 'h .6 Met.325
Mtropoltn.. 340
Mutual ,4:«0
N'ai A inn ..150
New Neth...l80
N Y County. 7.
V V N B A. 460
Ta. inc .270
Park.4 75
Public.290
Seaboard .615
Second .475
State.219
27,,1 Ward ..200
Untd States.170
1'nion Ex . 170
Wash Uta.
.Yuikvllle

.325
.375

Ask
200

r.60
«¿30
615
20 0
23 0
aso
216
230

485
700
6 40

180
180

do pf...
;J S Toungl30

do pf... 82
Mui'A&F. 108

Bid Ask
.110 116

140
Wemy B. .16!

do pf.... 8:
¡Univ LeafllC

.Ex dividend 5 0%. I
Sugar Storks

Bid Ask «7.11 W pf.113
Car Rug.. 48 62 Mat-Am... 20
Cent Sug.. 17 19 *«b> pf... 75

do pf... 45 60 (Michigan... 9
C Agulrro. 80 85 »National 134
Finio new '.i0 '.«7 NI Nlqueo250
Godch'x S 45 46 Savannah .40 45
Grt West 340 360 do pf... 68 72

.Ex dividend.
Steel and Ordnance Stocks

Bid Ask Bid Ask
.AmBrassl7S 183
Atlas Pw.135 140
üab A W.105 108
'n F & F.150 170
Carb Steel 65
do 1st pf SI 95

2d. pf 62 63
«I«. A.

du Pont....200 210

East Steel
Em S & 1.30

.do pf 72
.Here r'w 198

.do p 7 1
Nlles B-P. 8 1
Scov Mfg..
Wn Cor. 200
Woodward 60
Thorn lrun 26

138
300

Ex dividend.
Chemical Stocks

Bid Asked Bi
Hooli K!«c I*

40

Am Cvan,
do pf...

By-Prod...
'as' in Co
Dew Ch.
.in Pont P S 14
Graseilt .135

ii o ¡i r

60 do pf.
Ky Solvay 7»
Merrimac 7 4
Mac Co pf SB
Mulfd Co .

Asked
74.
7»

i«e
7S

trinet
7-J J

A l>

Chicle 38
o pf... 63
a l.'hr 15
1,0 pf.. 7 «I
Mfg. .149

.. pf 53
M S. Fl! 'J
-id pf. a
T. p F 7.S
T N J 2 5

Miscellaneous Stocks
Bid Ah

C 8 0
B B .'. s: p
do 2d pf

H a- C M
Bush T pf
«..: iioid
Childs Co

(lu pf 8 9
C!t> Ir.vst ES
«'¦ 11 W pf. '.0
Draper C 128

.Ex dividend

160
3V4

160
SI

D I, * W.
Int SU pf
Lima 1. pf -.
NatlCskt !
.N .1 '/. W.15S
NCo 1st pf
Phelps 17 160
P & W pf 90
R Kault in It)

Bid, ASk
ISO

no
162
100

R>
do p 60
Bkg PI 10
pf \0

sei s h -.4
SingerMfgl54
S« 1. I .«7- S 43
sto s pf. 95
B D W pf. 9 5
Valvol pf 53
W .< B 9 2
Yalo & T 2:6

98
98

Trust and Surety Companies

A Su ¦. 78
Bankers

i- M'g 205
r Co.4i.-5

«-¦ ut Ul
bia 310

Comrcl .155
Equitable 295
Empire T: .300
l'r as I. i- T. 7
Fui ion 270

lit y
rua rai

Ilton
!. a Ison T
Kings Co
Law Mtg.
Lawyers T

: M inu'c

Bid Asked
Tr. .16 5 165

a

.110

21! Mel
7

W.105
320 a a

N V «i T 550
N Y Ti 5 « 0
:.\ Y "¡lie 15
Peoí leí : Î5
Rea Aas..
T .«7- T ..295
l'n Sta! s
V S M & T ?95
V s T Cuar S0

66 W. a

120 W i K i- M 150
1401

300

6!

210
0

2- a

! .'->

200

125
290
10

306

405
85

insurance Comoanies
Arn Al'nee
ay of N Y

iv 11 h
at

t'a! i Choe
67

615
.«0

Globe & R 1000

Ask
290 Créât Ai

me 640
77 Na- Liberty.] 70

6 3 5 Niagara 13 2
90 Stuyvesant.. 50

Bonds

Bid Ask
.:¦ 278

560
0

140
75

Appalachian Power Ist 6s. 67 7*Cincinnati Qua * Slec 6s, 1H5.. H iiCol Gas ft Eleo 6s, 1311. 79 »i

90
220
102
112

allas Elen 6s. 1Î22. 99% .

do 7s, 1921 . S» I»»El i'asn E!»c col 5s. 79 83Great Western Pwr 1st 5s. 78% 79 %Mldw Utilities 1st 5s. 85 SOMississippi Rvr Pwr 1st 5s. 76 78North Ont Lt & Pwr Cs. 65 .-

Northern States Pwr 6s 1926... 84 87
Standard Oil Stocks

Bid. AskedAnglo-American OU Co, Ltd.. 20 20%Atlantic Refining Co.1050 1125do pf . ">5 l£fBorno-Rcrymser Co . 410Buckeye Pipe Line. 88Chesebrough Mfg Co Cons.... 210
do if . 98

Continental Oil Co. 107Crescent Pipe Line Co. 31Cumberland Pipe Line Co.... 150Eureka Pipe Line Co. 110Galena Signal Oil Co pf, new. 50
do old. 92do common. 50Illinois Pipe Line. ]. :.'[lidia na Pipe Line Co. 89international Pet Co, Ltd, new 15«

National Transi« . 23New York Transit Co. 165Northern Pipe Line Co. i!1oOhio Oil Co. 295Penn-Mex Fuel Co. 4 1Prairie Oil & Gas Co. 630do Pipe Line Co. 215Rolar Refining Co. 395Southern Pipe LineCo. 118South Penn ««il Co. 268Southwest Penna ripe Lines.. 65Standard Oil Co of California. 232do of Indiana. 738

1 .'¦ 4
300
47
645
220
410

744
1)0!)
610
440
4 5 0

do («f Kansas. f''ndo of Kentucky. 4 20do of Nebraska. 425do of New Jersey. 641« 650do Pf. 104 % 105%do of Now York. 370 277,do of Ohio. 420do pf. 102Su-un & Finch Co. 50Union Tank Car Co. 110do pf. 96Vacuum Oil Co. 337Washington Oil Co. 20

440
1 0 .->

11.

342
35

Miscellaneous Oil Companies
Atlantio Lobos Oil Co. 25 30do pf. 66 75Cos.len & Co. 7 7'4Elk Basin Corra PetCo. 8% 8%Imperial Oil, Ltd. 98 102Magnolia Petroleum Co. 340 360Morrltl Corp. 12% 12%Midwest Refining Co.152% 1 %Mountain Producers. 13 r.'..Ni rthwest Oil Co. 26 30Proilu« s & Refin« rs Corp. 5% 6%Salt Crook Producers, new.... II 11%Sapulpa Refining Co. 4% 5%New York City Bonds
Form. Rnie .nd Maturity. Bid. Ask. Yield.Interchangeable 4%s, 1967 94 96 4.71do 4 %s, 1965. 94 96 4.71do 4'5.s 1763. 9 4 96 4 72do 4%s, 1357. 94 9S.6.. 4.73

4.73
4 71

do 4 Us. 1364. 8 3do 4 7,h, 1962. 89 91 4.75do 4%s, 1360. 89 9! 4.76do 411s. 1960 ap 1930... 89 91 4.76do 4 s, 1373. 8 5 8 7 4 74do 4a, 19Í8. 85 S7 4.75do 4s, 1957. 85. .-7 4.75Registered Is, 1955-'66... 85 37 4.76do 4s, 1336. S3 92 4.71Interchangeable 3%s, 1954. 77 79 4.75Coupon 3%B, 1954. 77 79 4.76lies 3%a, 1940-1954 Inc.. 77 79 4.74do 3«ss, 1940-1950 Inc.. 4.90 4.70 -¦Ren & Coup (serial) l^s1921-1930 Inc. 6.05 4,80-do 4Vis, 1921-1931 Inc. 5.05 4.SO-do 4%fl, 1921-1332 inc.. 6.05 4.SO _New York State Ronda
Issued in coupon and registered form.not Interchangeable. Coupon bonis regls-terable.
Form, Rate and Maturity, rid. Ask Yl"!dCua. Imp 4%s, 1964.102 104 4.30Highway Imp 4%s, 1963..102 104 4 50Canal Imp l:4s. 1965 97% 99 4.30| Highwaj Imp 4:4s, 1965.. :-71a 59 4 20Barge Can Ter l;4a, 1945. 97% 93 4.30Highway Imp 4s, 1367.... 32 34 4.30Canal Imp 4s, 1967. 93 !»4 4. ,oHway Imp <s l960-'62 lno 92 34 431do 48, 195S. 32 94 4.31Canal Imp 4s, 1960-'62 Inc 93 94 4 31Palisades S Park 4s. 1961 9Í 94 4.3 1B Canal Term 4s, 19Í2-'46 92 _ ._

Federal and Joint Stock Land BankBonds
Bid. Ask. Yield.Federal r^arm Loan 6s.1"38, op 1933. 97% 98«*, 6.13"i d»i...; Fai i.aan 4 4s,: a op 1924. 92 82% 6.11F« a, a i.-a. ni Loan 4 %«.1928, op 13.J. 92 92% 512Ft-UBia.1 Farm Loan 4>-i»,i 9 ,7 o;> 1323. 92 92% ». 1 4Join! Stouk Land Lank 6s,1333. ..;> 1924. 90% 32 6.70Join! Stock Land i'.ank 6a.1228, up 1923. 90% 32 6.72

Short Term Securiti*>«i
; I.Security Rate Due.Amer Cotton Oil 6s, : '21

An.er Ci:.' lo 6s. 1921- -3dû 6 s. 1923-'25.
Jo 6s, 132G-'27.

.-« ?

Yield.

7.50

6a, 1924.
,\m. r itiiwj 6s
Aim Tobacco 7a, 1!

do 7s, 1a..

7 7 0
.

a

.! 7s J.3
Anglo-Am dl

r s, : 929

-.s, Í9:

oo r«
¦.

:..

Ca adlan !.. Ry 6a, 1924 .
..... a. a a .. os M % - aiC B <ü (J a ...

C ! ; .'.
...C C C á -.¦..¦¦ 4 -,i G

. 95 %Cu dahy I
,1 U

, ..la «I JB n Ta, 1525 90 90%Gulf Oii 6s, 132] «s .
«1322 .M ;

.-
... « , MliKl a. 1921 71Kansas Cltj > la: 95% 1)6 UK« une« otl CopiLac G Ll 1st & i :7s. ... 92 a lLis tl & Myers 6a, 1921 s ¡«s %la., slphla ia ... . -. ai a ...

, 9S%Pro & G le 7s, la.: 99 , 100v»
:s. : a. 100% 1 i

127. i lOOVa
w . tS.. W Be la 1925 94 »4%St Paul U D gr hia 1922 . Il -..-.... .v '.-.-;¦_. 17% 97%do 7s. 1925. 97 >"%Ti xas Co 7s, 1 8 '-j 98 \Utah Securities 6a. 1922.. B4% 86%West EUc conv 7s, 1926.. 9S% *?%

5 5
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10
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b 10
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t 70
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Investment
Information

Question» of general interest to ««-
vet tan will be answered in this col¬
umn, in which case only initials will
be used. Othrrs K-ill be answered by
mad. Add-ess nil inauiries, inclos¬
ing a stamped, addrenscd envelope, t#
Financial Editor, Ths Tribune, lfi
Nassau Street, New York City.

Why New York Railway» 5s Are Low
Question.Please give me what Informa¬

tion you can on New York Railways ad¬
justment 6m. Why are these bonds selling
so low.around 6% 7 How are Ihey se¬
cured ? Do you consider them a fair spec¬
ulative proposition 7 Do you think they
will ever be taken care of as to payment,
etc. 7.A. P.
Answer.New York Railways adjust¬

ment 5 per cent bonds, due 1942, of
which there aro $30,600,000. are se¬
cured by mortgage upon the entire
property, subject to $18,061,000 first
and refunding 4 per cent and about
$10,000.000 of bonds prior to the first
and refunding 4 per cent, besides some
$12,500,000 bonds of leased lines. The
roacL is in receivership, and no interest
has been paid on the adjustment bonds
since October, 1916. Interest is pay¬
able only if earned, and ¡3 non-cumu¬
lative. The road has tried to obtain
an increase in fares, with no success to
date. Perhaps the situation has been
fairly well discounted by the low prices
of the company's securities. However,
we regard the adjustment bonds as a

pure speculation, with the future any¬
thing but bright at present.

Kansas City Railways In Default
Ouest ion Please Inform me through

your column the present value of Kansas
City Railways Company 7 per cent ihree-
year gold notes, due 1921, and your opinion
«¦r samo, Please also state on which date
interest lias been paid..L. H. M.
Answer.The Kansas City Railways

Company bonds are in default. The
company, like so many other street
railway companies, was unable to oper¬
ate with any success, owing to high
costs and no corresponding increase in
fares. The notes, secured by first mort¬
gage bonds, as collateral, have no mar¬
ket, so far as we can ascertain. How¬
ever, the first mortgage bonds are
quoted about 25 per cent. No plans
for reorganization have yet been made
because it is still a very difficult un¬
dertaking to attempt to raise new cap¬
ital for street railway properties. The
November 15, 1919, coupon was not
paid.

Woman Mast Be Conservative
Question.-Would like to have your opin¬

ion on General Electric 6s, Phllailelphta Ä-
Keaillng general and Improvement 4s; also
Reading genera! 4s, now about SO'-:-,
Southern Pacific 4s, Union Pacific first 4s,
and Central Railroad of New Jersey 5s,
Have small amount to invest. Would like
i per cent, or preferably 7 per cent in
soun«! bonds. Am thinking of Armour
Company 7 per rent. Swift ifc Co. 7 per
cent live y..jr R"M bunds or United States
Rubber 7% par cent, though 1 see the
last named has depreciated somewhat. 1
must be conservative In choice of invest¬
ments..Miss M. P.
Answer.General Electric 6 per cent

bonds aro debentures, not secured by
mortgage. But the company's property
is unmortgaged, so that theso bonds
are entitled to a high rating. The com¬
pany is a very successful concern,
having a long dividend record. Phila¬
delphia & Reading improvement 4 per
cent. 19-17; Southern Pacific refunding
4 per cent, Union Pacific first 4 per
cent, Reading general 4 per cent and
Central Railroad of New Jersey 5 per
cent are very high grade, entitled to
the best of ratings. The three indus-
trial bonds you name are sound, in our
opinion, but they are not as good as
the others mentioned. We know of no
reason why they should not be pur-
chased for investment. You might also
consider Bell Telephone of Pennsyl¬
vania 7 per cent, 19-15, and Canadian
National Railways equipment 7 per
cent, 1935, both of which yield close
to 7 per cent.

Seven Per Cent Yield for Ten Years
Question.Wish to invest $1,000 in some

well secured bonds, paying about 7 per
cant and maturing in about ten years..
P. C,
Answer.The following issues of

bonds yield about 7 per cent. AH are

sound, in our judgment: (.'anadian .Ra¬
tional Railways equipment 7 per cent,
1935, yieftl 6.95 per cent; Westinghouse
Electric and Manufacturing 7 per cent,
L931, yield 7.5.5 per cent; Armour & Co.
7 per cent, 1930, yield 7.37 per cent, and
Diamond Match 7>/¿ per cent, 1935,
yield 7Í-2 per cent.

Mackay and General Electric
Question.I shall be glad if you will

rive me an opinion on the relative value
of the following securities for investment,
taking Into consideration aoundness first
and Income producing second: Mackay
Company common, Mackay Company pre¬
ferred, General Elcctrio common. Union
Pacific common, French loan S per cent.
Aha, can you give me any Information
about the bonda Issued by the firm of
Straus & Co. on real cátale mortgages'.'
E. M.
Answer.Mackay Companies pré¬

fet red is entitled to a very fair rating.
The common stock is somewhat specu-
lative because it is sensitive to earn-
ings. The same is true of Union Pa-
cific common. VVe do not regard them
as sound investment issues. General
Electric stock has a long, unbroken

'dividend record. While somewhat
speculative, we regard it as a very fair
investment for a business man. The
French 8 per cent bonds appear to be
sound. We can only judge foreign gov¬
ernment bonds by tiie past records of
the countries of issue. Europe is go¬
ing through troublous times. We have
faith in France. Beyond that we can
express no opinion. The S. W, Straus
bonds we beiicve to be well secured.

Butte Copper.Saxon Motor
Question c mid you inform me as to the

urea of earnings of the Ruite
Copper and Y.\-¿- c ipany and the Saxon
Motoi C pany; Are their plants operat¬ing, and to what extent 7.E. J. F.
Answer.The latest statement of the

Butte Copper and Zinc Company was
fui the s:n months ended June 30,1920. This showed a surplus of $166,-164, or LI ,.7-1 cents a share, an annual
rat< of 55.49 cents a share. It was re-
centlj stated that the beat body of
zinc silver ore ever found in the mine
was being opened upon the 1,000-footlevel, In addition, the Anaconda Com-
pan; winch lenses the property, is now
perating three oí ¡ts five electric fur-

naces. We can give you very little
information about the present opera¬tions of the Saxon Motor Car Cor¬
poration There have been no recent
earnings statements.

Yield on Liberty Bonds Not Enough
Quest n -Have 5 a -a. at,. Oonds

Brea .:.<¦ real v, oui you advlsi1:1 "*S ; "' '¦.'¦ and lying Intel na-Mi rcantilt bonds Instead ?.J. ¡.
Answer If you sell voir Lil&rtymd ; ., rahi.se Internal: nalMercantile Marine bonds you will

¦; your investment position The
"¦ ;-r' well eno igh secured, fn our
a. n, for the busin« ss man. There
no other funded debt and earningsa.-e been good. Ii it the shipping b isi-

iioss is very likely to show a great11 on, so far as earnings are con-d. [f you would place yours If
1.ter investment position than byising Manne bonds you mightnsidi r the Canadian National Rail-

...
- equipment 7 per cent, 1935 These

¦¦. S ¦¦¦¦' ¦' teed by the Canadian gov-I ey are weii secured andabout I00l/a, We regara them
a sound investment.

Four fulj columns of fn.
vestment questions and an-
itcers are published in The
Tribune every Sunday.

What the Record of
S. W. Straus & Co. Means

MOST investors -have noticed, irf the newspapers or magazine?, the familiar state¬
ment of the record of S. W. Straus & Co.."38 years without loss to any in¬
vestor." Perhaps you have watched thÍ3 record grow.35 year?, 36 years, 37

years, and now 38 years.

Do you realize what this record really means?

It means that this nation-wide organization, with a business running
into hundreds of millions of dollars, has deliberately set for itself a
standard of absolute safety.

Do you realize that every time we advertise this record we are publicly committing ourselves
to the standard of. unconditional safety.so that one single instance of loss to any investor
would destroy the most valuable asset we have in the world?

Has it occurred to you that, when you buy a $1,000 bond from this House, we have in
interest amounting to many, many times $1,000 to keep it safe for you?
You have intended to investigate the Straus Plan. Why delay longer? Write today for
our new booklet describing the Straus Plan, and ask for

BOOKLET B-467

S.WSTRAUS & CO.
ESTABLISHED 1882 INCORPORATED

150 BROADWAY, NEW YORK
Telephone Cortlandt 806U

CHICAGO CLEVBLAND PHILADELPHIA SAN FRANCISCO
|DETROIT BOSTON INDIANAPOLIS MILWAIKEU
BUFFALO WASHINGTON PITTSBURQH UINKIIIAPni.ll

Thirty-eight years without loss to any investor

Your Gift to Charity
or Education

Gifts for definite charitable
or educational purposes

may be made in trust to this
Company. You may direct
that only the income may be
disbursed, or may provide for
the payment of principal in the
discretion of the Trustee, ifcir-
cumstances make it desirable.

While you are living, you
may create such a trust and

have the satisfaction of seeing
the rcsultsofyour benevolence,
at the same time being freed of
personal attention to matters

of detail and administration.

By your will you may create
such a trust with the assurance

that your wishes will be strictly
carried out and that the fund
will be managed with efficiency
and wise conservatism.

Guaranty Trust Company of New York

Fifth Avenue Opfice
Fifth Avenue & 44th Street

140 Broadway
Madison Avenue Office
Madison Avenue & 60th Street

Grand Street Office
268 Grand Street

Capital & Surplus $50,000,000 Resources over $800,000,000

Markets in Other Cities

*

Baltimore
5!al-s. Open. W.gh. Low. Last.

l'TlCosden pf_ 4 4 4 4
3-»ï (TVlestln» .105 105 1"5 105
59 <7in Coal 86 SO So 86
10 Cent Teresa pf 7 7 7 7
10 «avtson . 34 3 1 34 34

206 Maryland Cas. 75% 75% 75 7:7
155 Mi. V«?rnon pf 62 62 62 62
10 New Amster. ! 23 2 23
34 l'a Water 1'ow 80% 80% 80% 80%

200 United Ry_ 11% 11% 11% 11%
Ronds

JlOnn Chicago Rv 5s 66% 66% 66% 66%
4.Josden 6s. 0>; 96 96 9«j
¦3 0 ¡n I w 4 «.js. '¦<* » i4
500«) do 5a. 33 93 92% 93
10 10 Con Pow 7s. 93 9S PS 93
»000 United Hv 4s. 63% 63% 63% 63%
10-0 do Incomes.. 47% -47 S 47% 47%

Boston
« adventure .... 70 70 70 70

7 Ahm.- :k . 54% 5 1% 54 7 4
Allouez . 7! 7! 20% 20%

150 Arcadian Con. % % % *
15 Anaconda 48% 4 S á 47% 47%

1 Ariz Comí S% -
-i 5% S -,

1360 131g H« art _ 7% 7 % 7 % 7 7,
.: Blngham . '¦? 3 % % '¦.

860 Cal An/ . 52 E J 51% 52
t Cal & Hecla. .2' 250 250 250

2400 Carson. 14 % l'-'s 14% 15%25 Chino . 24 7'f 24 74
7 .i, per Range. 32 % 33 32

i «aly West 1% 4% 4:i 4 '.
6 10 Davis «aly .7 7 >%6S0 Bast Butte .. 9%
100 Franklin 2Ji
100 Island Creek r ¡I % 52
15 do pf . 76 7 7 7C 76
90 Isle Royala 2 ', 23% 23% 23«,7' K-rr Lake 1% ¡% 3 %

i ¡is li< 7 7 ::7
25 Mason Valley, ! % 1% 1% 1%4 6 ) Mayflower O C. 4% 4% 4 4

I«j0 Michigan 3
2: '. Mohawk 5«; 7-: 57 5.;

'¦ a .i 'ornelia. 17 '

: ; : ¦-, 16 %1 15 New 17: ."er pf. 91 91 90 7
10 Nlpisslng ». \ S% 8% -"s4 North Butte. .13 13% i.: ¡0 »ji i«'-'- ay 7 -, 2% 2 '¦» 2%245 Old iminlon 7 ; 7
7C 's. eola . 7 7- ¦., 28%27 Q ilncy . 41 % 4 t ¡\ t) %140 S :.- ca . 21 :j 27 21% 22li 0 Kh tnnon . ! 4 l ,:a l .-t i .«
o Shan ick 6 .; 6

ino South Utah 3 s -i sSi Mary's Land 74 34 34 341 Sup Copper 4144150 Sup .v Boston 2% l % 2% j2 0 Trinity l 1 82c I'.«.: U y Smeltei .-< 51 E 50 51do pfd.. ...44 4 I 4 4 4 )3; 0 Utah Apex, 2% 3 2 \L'lah Cons 4 ¦', 5 4 r, 4 %7 '.ii; M« tal ,j 1% ;.a 1 ,;a
rtallniiuN

10 Bost Albanj 130 129% 129%110 Boston Elev 6 4 «,45 do ii7 S7% 87% ¡7% 87%
.7 tin«

v .- «.
V V H & I! 29'j "v 29 ,

25 Rutland pi 21 2 ¦,V. End 11 a:
7 >

im Ol
Amos u-ag 7 7 |4%do Pf : 72 7 7 2
v !' . \ 2% 2%lo pf I 1 % 11 % 1 1 11

4 Sugai '¦ «5 % 9967 do pi ! -.;
e --. t« a 100

'

this l'a 21% 2: '-j 21% 21%Mex Pel
:

, « . 49%
'a.

n S S »17%
li

13«'<%l , : ! 1
lira) ; ¦-
Greenfle 37% 37%Bui hole 1 \ 1 4

s
18« i-.- Prod »... -7 \Hand Oil 5% -, \ 54430 L.ibby . 11 % 11% I] 11 v..

-.¦«-.i .! i 11 ; j hMaaa Gas. ...85 S.i S4 85¿4 do pf.
.V.-' g ni :.rt.a; ] _^ a ; | ;; g ¡273i ) Mex Inv.. .... ji sj ^-., j¡

1290 Nati Leather.. 8% » 8% 8%80 New Eng Tel.100 100% 100 100236 0rpheum .26% 25% 24% 24-,47! Parish . 22 27 22 25
unta Sugar. is es ¿s 58à r, ..... Folding 3% 3% 3% 3%70 Rimms Jlacn.. 8 S 8 8583 Swift .101% 102 mi 101%72m do Intern'l., 26 -ó 25 25%20 Torrington 60 60 «1 I12 Unit. .1 «rug. .107 107 107 10740 United Fruit 20 :% 203% 203 2-' 1Unit« d Shoe . ¡8% 37% ''

SO do pf. 24% 24% %la Ventura . 17 17 % 16%20 Waldorf . 18% 18% 18%10 Warren 1st pf. 30 30 :>060 Wick Wire 22 .2
Bondi

3Í
23 %
17%
l*'h
30

Î 00 \ G W 5s
2000 C irson 7s. !«2

.¦ .1 & S 5s. SO
0 '71 Ri\ - w 7s 7 7

10 00 Norf Sou :,.-,. 59
20 10 Seneca <s I '«1
.7 00 West Tel 5s.. 81

Boston Curb
Bid. Ask

Ariz Extn 2 4
Ariz Silver.. 18 21
!.. lia ¦'. a 7a 30
B is & Mon.40

loi
81

71

i

101
SI

7S
92
80

1 '1
81

4 1
1 %
3 -

20

17

Iron Cap
.i Rose

Majestic 10
M"x Metals.30
Midw M sa
Monarch ... S
Nat 1. & Z 2
N v I «oug.. 10

BM. Ask.
7 S

..20 30

Rainier 15
M. Is

Silver 17
Un Ver Ext. 27
Yukon . 1

9 ¦. S S%

Chii :' Con.... '¦',
-. s '. lo

new. 57
-;!i ..15

Eagle H B.. 2'»¡- ri una
-i ...50 5

i « HI. 6
Iron B1OSS...20 3

Chicago
50 Am Radiator 77

! - .' A rmoui Leath ! 5 %
pf 92%

\ ..; Co pf 89
l Booth Fisher 5 5do if. 30 30'. .'¦. : .-board. 43 4 ¡

27", .-.¦:. . 14 ,1490 '!.;.v.7.r.n Rvs 1 140 Chi El Rys pf 5 6Chi Rys s- r 2 4 % 4
57 \ 65'i 55C'w ilth Edi. l": 101% 101do rts .7 7'- 25c 2825 Motors. 7 % 7 '« 7

rnon.l Mat.100
0 God tiaux .... 40

340 IIu|.'. . . 1 2 %2 00 Libby I %
7 Llndsaj Light 7

29 Mit hell Mot 7%
Ward l .

l.«>Rthei 9
150 Orpheu ,25

IVIggly 23
12 It«-« "

a

P.on fc Van ;-
: Rocb

1
.'. 11

7 ,i & Co 101 i.
intei

73
16%

4% 4%
101 %

4 0 40
12%

«

41'
:.
lf%

20%
-

¦-

'¦a

;

1 ;

15 % 4 5 %"

4. IS
Knl Ing 10% 10%

olid,
7Mi 'St 4s 47% 4 \Gas ¦¦>¦¦¦. ¦¦¦ .

* « . "4 -,
lK-tr. it

127" Chare .: :.'
1300 do i 1

.-,-¦¦¦ a j 7
t Ed 100

27 7
...20

1200J.ini
M ;..:-.!. :

: 12

¦'a
1 t
7 1

V

84% ^ *

7%

» 10%

! II

i'fulaii ; hi;i
li (

ea
474 Eli a Stg _113 114i Ins Co N' A ... 39 «470 La -..¦ Supei lor 10 %332 Lehlgh Nav 7

20 PI

59 .

Liberty Bonds
Bought.Sold.Quoted

John Muir S Ça
Afvnben .Vete York Stock EichaMft,

61 Broadway
New York

145 Phlla Elec 23% 2 . Í3H »' '

14" PI , Eli '% ."% Í7:« l'1
5-; Phlla Insl v.r.,:. . \ >

100 Tot ih B i

1529 Un Gas l
1200 Un J \ 29% »*

2r> V. lrw I.
7 j 75 75

Bonds
1% 54% 54% I«*

Phila B lsl MÍ I
OK , 1% 68% «II

1.000 La h Val «-;.-<. Si »3

I'lttsburgli
1777 Arkan .S '-1*

25 Am Roll ! . , «

'¦ Bai nsda
* »

158 Cons Ice | %

471 : -, i
; > *>

. «
'¦¦

t

II *5
-..',-.. , » ¦»

-.'- » .¦-'

Montreal
R « Bl«1 '"'

& P 6"'u i i
do pf .,.-.".

--. d pf 133 -

tí J« It. 4 -l

-, I;

i CI 4
'". -

do

¦-. -

.i Un Ry
í

ICKWOOIi .IM A < O.. *"'K
I i - \ -

.... quarterly !

utíiwe*teri: Power & Light Co¬
il -, .;. I» -.-¦

¦. ulur ou ,,-. , d d-i "' »C
tlir<H'-quurt«nt per <-<-nt. tl%*«' "" *

.<! >.ih-U ul ->«u ti"vi-.ie ii *'a*'*
m a, lui- kwen de«-l'«rcd. {"""tj
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